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In comparing the industrial activity of one 
month with that of the preceding month there is 
probably no more reliable gauge than the index of 
employment. Over a series of years there may be 
some decline in manufacturing employment as a 
result of improvements in machinery, but at any 
particular time the movement of demand for goods 
will tend to be the primary influence in the vol- 
ume of employment. The demand for goods, in 
turn, is influenced to some extent by the volume 
of employment. The retail dry goods sales index 
compiled by this Bureau showed an increase of 12 
points in September over August, and the Federal 
Reserve Board’s index of department store sales 
in the Cleveland Federal Reserve district showed 
again of 9.8 per cent over September, 1927. The 
fact that industrial employment has gained stead- 
ily since January, 1928, and that September em- 
ployment was the maximum attained in Ohio dur- 
ing the current year are conclusive evidences of 
the continuous industrial recovery which has char- 
acterized 1928. The details of the employment re- 
covery in Ohio during the current year and its 
comparison with that in the preceding year are 
set forth in the succeeding pages of this issue of 
the Bulletin of Business Research. 

The automobile industry continues to show 
large gains over the preceding year, passenger car 
bill-of-sale registrations in Ohio in September be- 
ing 48 per cent larger than in September, 1927. 
Truck bill-of-sale registrations in September were 
41 per cent higher in Ohio than they were in Sep- 
tember, 1927. These favorable comparisons should 
be discounted to some extent by reason of the de- 
cline in registration of both passenger cars and 
trucks occurring in Ohio in the second half of 
1927. This circumstance, however, illustrates the 
chief characteristic of the second half of each of 
these two years. The second half of 1927 was a 
period of recession in industry while the second 
half of 1928 is a period of recovery. Another im- 
portant feature of the current automobile situ- 
ation and of the industrial situation as well is 
found in the rapid recovery of Ford sales. The 
Ford plants are rapidly approaching the maxi- 
mum quantity production for which they were de- 
signed. The Ford registrations in the seven chief 
counties of the State exceeded those of the Chevro- 
let in September for the first time since the de- 
cline of the old Model T cars. The new Ford regis- 
trations of passenger car bills of sale in the seven 
chief counties of Chio in September were 20.7 per 
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cent of the total of passenger car registrations in 
these counties, while the sales of Chevrolets 
dropped 14.2 per cent of the total of passenger 
car bill-of-sale registrations. In the nine months 
ending with September the Chevrolet registrations 
in the seven chief counties of Ohio were 23.6 per 
cent of the total registrations of all makes. In 
the first three quarters of 1928 the Ford and 
Chevrolet together accounted for 32.9 per cent of 
the total bill-of-sale registrations, and in the 
seven chief counties of the State in September 
they accounted for 34.9 per cent of the total. Since 
the appearance of the new model the Buick is 
rapidly recovering its old standing in this area, 
standing third in the list of makes while the 
Chrysler stands fourth. If the DeSoto be added to 
the Chrysler registrations in the seven chief coun- 
ties of Ohio, the total of the two would outrank 
the Buick by over 2 per cent of total registrations. 
This would put the Chrysler cars in third place, 
being led by Fords and Chevrolets only. 

An increase of 17 per cent in the outstanding 
orders of the United States Steel Corporation oc- 
curred in September. The increase in pig iron ton- 
nage for the month was 10 per cent in the United 
States and 18 per cent in Ohio as compared with 
September, 1927. Steel tonnage was 33 per cent 
higher in the United States than in September, 
1927. Both pig iron and steel daily tonnage were 
larger in the United States in September than in 
August. There were also increases in September 
as compared with August in the average prices of 
iron, steel, and scrap. While these increases were 
small they furnish evidence of the increased de- 
mand in the iron and steel industry which ap- 
peared in September. 

The same increased activity which was noted in 
the iron and steel industry occurred in the con- 
struction industry. The value of construction con- 
tracts awarded in 37 Eastern States in September 
was 12.7 per cent greater than in September, 
1927, and for the first three quarters of 1928 it 
was 7 per cent greater than in the same period of 
1927. The largest increase for both September~ 
and the nine-months period has been in New Eng- 
land. The Pittsburgh District showed an increase 
of only 6.6 per cent in the value of construction 
contracts awarded in September as compared with 
September, 1927, and a decrease of 8.7 per cent 
in the first three quarters of 1928 as compared 
with the same period of 1927. The lower prices of 
construction materials are a favorable indication 
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In comparing the industrial activity of one 
month with that of the preceding month there is 
probably no more reliable gauge than the index of 
employment. Over a series of years there may be 
some decline in manufacturing employment as a 
result of improvements in machinery, but at any 
particular time the movement of demand for goods 
will tend to be the primary influence in the vol- 
ume of employment. The demand for goods, in 
turn, is influenced to some extent by the volume 
of employment. The retail dry goods sales index 
compiled by this Bureau showed an increase of 12 
points in September over August, and the Federal 
Reserve Board’s index of department store sales 
in the Cleveland Federal Reserve district showed 
again of 9.8 per cent over September, 1927. The 
fact that industrial employment has gained stead- 
ily since January, 1928, and that September em- 
ployment was the maximum attained in Ohio dur- 
ing the current year are conclusive evidences of 
the continuous industrial recovery which has char- 
acterized 1928. The details of the employment re- 
covery in Ohio during the current year and its 
comparison with that in the preceding year are 
set forth in the succeeding pages of this issue of 
the Bulletin of Business Research. 

The automobile industry continues to show 
large gains over the preceding year, passenger car 
bill-of-sale registrations in Ohio in September be- 
ing 48 per cent larger than in September, 1927. 
Truck bill-of-sale registrations in September were 
41 per cent higher in Ohio than they were in Sep- 
tember, 1927. These favorable comparisons should 
be discounted to some extent by reason of the de- 
cline in registration of both passenger cars and 
trucks occurring in Ohio in the second half of 
1927. This circumstance, however, illustrates the 
chief characteristic of the second half of each of 
these two years. The second half of 1927 was a 
period of recession in industry while the second 
half of 1928 is a period of recovery. Another im- 
portant feature of the current automobile situ- 
ation and of the industrial situation as well is 
found in the rapid recovery of Ford sales. The 
Ford plants are rapidly approaching the maxi- 
mum quantity production for which they were de- 
signed. The Ford registrations in the seven chief 
counties of the State exceeded those of the Chevro- 
let in September for the first time since the de- 
cline of the old Model T cars. The new Ford regis- 
trations of passenger car bills of sale in the seven 
chief counties of Chio in September were 20.7 per 
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cent of the total of passenger car registrations in 
these counties, while the sales of Chevrolets 
dropped 14.2 per cent of the total of passenger 
car bill-of-sale registrations. In the nine months 
ending with September the Chevrolet registrations 
in the seven chief counties of Ohio were 23.6 per 
cent of the total registrations of all makes. In 
the first three quarters of 1928 the Ford and 
Chevrolet together accounted for 32.9 per cent of 
the total bill-of-sale registrations, and in the 
seven chief counties of the State in September 
they accounted for 34.9 per cent of the total. Since 
the appearance of the new model the Buick is 
rapidly recovering its old standing in this area, 
standing third in the list of makes while the 
Chrysler stands fourth. If the DeSoto be added to 
the Chrysler registrations in the seven chief coun- 
ties of Ohio, the total of the two would outrank 
the Buick by over 2 per cent of total registrations. 
This would put the Chrysler cars in third place, 
being led by Fords and Chevrolets only. 

An increase of 17 per cent in the outstanding 
orders of the United States Steel Corporation oc- 
curred in September. The increase in pig iron ton- 
nage for the month was 10 per cent in the United 
States and 18 per cent in Ohio as compared with 
September, 1927. Steel tonnage was 33 per cent 
higher in the United States than in September, 
1927. Both pig iron and steel daily tonnage were 
larger in the United States in September than in 
August. There were also increases in September 
as compared with August in the average prices of 
iron, steel, and scrap. While these increases were 
small they furnish evidence of the increased de- 
mand in the iron and steel industry which ap- 
peared in September. 

The same increased activity which was noted in 
the iron and steel industry occurred in the con- 
struction industry. The value of construction con- 
tracts awarded in 37 Eastern States in September 
was 12.7 per cent greater than in September, 
1927, and for the first three quarters of 1928 it 
was 7 per cent greater than in the same period of 
1927. The largest increase for both September- 
and the nine-months period has been in New Eng- 
land. The Pittsburgh District showed an increase 
of only 6.6 per cent in the value of construction 
contracts awarded in September as compared with 
September, 1927, and a decrease of 8.7 per cent 
in the first three quarters of 1928 as compared 
with the same period of 1927. The lower prices of 
construction materials are a favorable indication 
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of a large volume of construction in future months, 
but this is offset to a large extent by the higher 
rates of interest which prevail. The floor space of 
contracts awarded in Ohio in September was 
larger than in August and larger than in Septem- 
ber, 1927, but the August report of idle gas meters 
in the chief cities of the State indicates a ten- 
dency toward increasing vacancies. The total con- 
struction volume in Ohio in 1928 will be rather 
close to that of 1927. 

The chief points of interest in the banking 
situation in September have been the rates of in- 
terest and loans to brokers. Call money averaged 
7.3 per cent in September or .4 of 1 per cent higher 
than the average for August, and 4 to 6 months 
. collateral time loans averaged about .6 of 1 per 
cent higher in September than in August. Com- 
mercial paper rates averaged 514 per cent in Sep- 
tember, or substantially the same as in August. 
The second week in October the rates on call 
money were lower. There has been no excess of 
exports of gold during August and September, 
but the excess of imports has been in unimportant 
volume to date. Brokerage loans averaged $179,- 
000,000 higher in September than in August. The 
investments in United States bonds and open mar- 
ket bills by the Federal Reserve banks were on a 
higher level in September than in August. This 
tended to meet the larger demand for funds by 
increasing the lending resources of the banks. 

The prices of 238 industrial and railroad stocks 
averaged .7 of 1 point higher in September than 
in August. Some of the groups of industrials 
showed large gains, the automobile stocks rising 
18.6 points, the auto accessory stocks gaining 17.7 
points, and the drugs, medicine, and cosmetics 
stocks showing an increase of 21.6 points. The 
radio stocks lost 15.7 points, the leather stocks 
were 22.5 points lower. The remaining groups 
showed relatively small gains or small loses. When 
call rates went down the second week of October 
there was a renewal of the upward trend in stock 
prices. Stocks are now selling on a very low in- 
terest basis both with respect to earnings and with 
respect to dividends. In both of these respects 
they are higher than at any time since the war. 
In the case of a number of stocks the Bureau has 
divided price by the latest annual earnings per 
share and also by the last annual dividend figures. 
The average price of Allied Chemical in Septem- 
ber was 33 times the annual dividend rate and 
19.5 times the earnings per share in 1927. Mont- 
gomery Ward average price in September was 49 
times its annual dividend rate and 24 times its 
earnings per share in 1927. United States Steel 
sold at 22.5 times its annual dividend rate and 


19.5 times its earnings per share in four last quar. 
ters for which earnings are available. These are 
illustrations tending to show that stocks are high, 
While some urge that they are selling on a purely 
speculative basis this is hardly a tenable position, 
In each case where prices are relatively high there 
are special prospects for increased earnings, such 
as the case of Montgomery Ward. The technical 
position of the market, however, continues bad, 
Interest rates will probably continue high during 
October and November and it seems reasonable to 
expect some reaction in the stock market. The 
smaller volume of securities being marketed in the 
second half of 1928 indicates a possibility of some 
slowing up in the industrial situation toward the 
end of the year. Buying for the rise has become 
a hazardous venture. There has already appeared 
in the market some slowing down of the bull move- 
ment, the market assuming more nearly a lateral 
trend. SPURGEON BELL, Director. 


BUSINESS CONDITIONS IN OHIO 

Employment in Ohio 

Manufacturing employment in Ohio increased 2 
per cent in September as compared with August, 
and 6 per cent as compared with September, 1927. 
Reference to Chart I shows that there has been 
little change in manufacturing employment in the 
United States since March. However, the close 
correspondence between the curve for Ohio and 
that for the United States indicates a possible up- 
turn in the curve for the United States in Sep- 
tember. 


CHART I 
MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 
Average Month 1923 Equals 100 
Sources: Bureau of Labor Statistics and 
Bureau of Business Research, The Ohio State University 


Table I shows the change in employment in 
various lines of manufacture, and also in the con- 
struction industry, as well as the changes in the 
total of employment in the manufacturing and 
construction industries combined. There was & 
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decline of 3 per cent in employment in the con- 
struction industry in September as compared with 
August. The index of total industrial employment 
showed a 1 per cent increase from August, and a 
5 per cent increase over September, 1927. As com- 
pared with the first eight months of 1927, there 
was a decline of 1 per cent in manufacturing em- 
ployment, of 3 per cent in construction employ- 
ment, and of 1 per cent in industrial employment 
during the first eight months of 1928. 

The industries showing the greatest improve- 
ment in September employment as compared with 
August, and their percentages of increase, were: 
Machine tools, 12 per cent; men’s clothing, 8 per 
cent; textiles, 7 per cent; autos and parts, 6 per 
cent. There were less pronounced gains in Sep- 
tember employment in all the other industries re- 
ported in Table I except in the construction indus- 
try, the machinery industry, the paper and 
printing industry, the glass industry, and the 
china and pottery industry. The gains in Septem- 


TABLE I 


IN OHIO INDUSTRIES, 
EPTEMBER, 1928 


| Average 
| Change Change Jan-Sept 
Index | Index from 1928 
INDUSTRY Aug. | Sept.| Aug. | Sept. | Change 
from 
%o 
CHEMICALS (18)* .......... 108 110 +2);—1 —2 
FOOD PRODUCTS. 112 117 + +1 + 6 
94 97 +3 |—6 0 
CEB) 118 123 +4 +3 +7 
IRON AND STEEL (168).. 99 | 101 +2 +12 —1 
Furnaces (8) ........ 122 121 0 +12 —3 
Serew Machine Products and 
Hardware (19) .......++- 89 94 +6 +16 +4 
Pipe, Pumps, Valves, Plumb- 
ers’ Supplies (19) ....... 83 84 o;—4 —7 
and Drop Forg- 
80 84 +5 +14 —2 
Steel Works and Rolling 
rt 102 103 +1 +15 +1 
Stoves and Furnaces (11) 68 12 +5 —6;| —9? 
Sheet Metal Works (25) 115 115 +1 +14 +4 
Miscellaneous (22) ......... 101 102 +2 +2 —6 
LUMBER PRODUCTS (26).. 92 95 +3 —s8 
(18) 89 89 0 —12 —8 
Miscellaneous (13) ........-. 91 97 +6 —l1 —s8 
MACHINERY (108) ........- 109 108 | —1 +3 
Electrical Mach. Appar. and 
Supplies (22) 197 186 6 +1 +3 
Special Pur. Mach. and 
Appliances (44).......... 92 9 —2;|;-—4 —7 
Material Handling and Power 
Machinery 101 105 +4 14: —4 
Machine Tools (17) ......-- 100 111 +12 87 | +11 
PAPER AND PRINTING (41) | 128 | +8 
Paper: Including 
Stationery (12) .......... 120 120 0 0 +2 
Print. and 129 128 0 —6 +2 
iscellaneous (6) 129 123 +4 +4 
RUBBER PRODUCTS (26) . 137 141 3 +15 +4 
ires and Tubes (17)....... 135 139 3 +15 +4 
Miscellaneous (9) ........-- 145 150 4 +11 +7 
STONE. CLAY, AND GLASS 
PRODUCTS (51) ........ 108 108 o;—1 —2 
Brick and Tile (20)........ 143 143 0 —1 —2 
CB) 96 94 —2 +1 +1 
Vitreous and Semi-Vitreous 
China and Pottery (12)... 82 77 —6 —il1 —4 
Miscellaneous (11) ......... 98 106 +8 +7 —3 
99 107 7 -1 —s8 
Men’s Clothing (15) ....... 119 128 8:| +7 0 
Miscellaneous (24) .......-. 89 | 96 7 —8 —14 
VEHICLES (55) ........0«.. 87 92 5 25 z 1 
Autos and ag CB) cccccce 92 97 + 6 30 1 
Miscellaneous (10) ......... 65 68 +5 4 t 5 
MISCEL. INDUSTRIES -: 114 115 0 +5 4 
TOTAL MANUFAC. (605 106 108 +2 + 6 —1 
CONSTRUCTION (199) ..... 139 135 —3 —1 —3 
ALL INDUSTRY (804) ...... 109 lll | +1 +5 —1 
* Figures in parentheses indicate number of reporting firms. 


CHART II 


OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 


Department Store Sales Corrected for Seasonal Variations 
Average Month 1923 Equals 100 


ber manufacturing employment are more con- 
spicuous than the losses as is indicated by the 1 
per cent increase in the “all industry” employment 
index. 

Chart II, showing the fluctuation of department 
store sales (seasonally corrected) in comparison 
with the fluctuations in industrial employment, in- 
dicates a probable increase in retail sales during 
the next quarter. 


Ohio Bank Debits 

Total bank debits in Ohio in September showed 
an increase of 1 per cent as compared with Aug- 
ust, and of 3 per cent as compared with Septem- 
ber, 1927, after correction was made for the usual 
seasonal variations (Table IX). 


CHART III 
BANK DEBITS IN OHIO AND THE UNITED STATES 
Corrected for Seasonal Variation 


Average Month 1923 Equals 100 
Source: Federal Reserve Board 


p ed 


The curves shown in Chart III indicate that 
bank debits have fluctuated at a relatively higher 
level in 1928 than in 1927, and that, although the 
curves for Ohio and the United States have tended 
to fluctuate together, bank debits in Ohio in 
September showed a slightly lower percentage of 
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CHART IV 


OHIO CONSTRUCTION INDUSTRY 


Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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increase over August than did bank debits in the 
United States. 


Ohio Construction Contracts 

There was an increase in the floor space of con- 
struction contracts awarded in September follow- 
ing the slight August decline. The increase in 
September from August was 51 per cent after cor- 
rection was made for the usual seasonal variation, 
and the increase from September, 1927, was 34 
per cent. 

Construction employment in Ohio declined 
slightly in September from August after correc- 
tion was made for the usual seasonal variation. 


CHART V 


FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 


Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 
Source: F. W. Dodge Corporation 


Ohio 37 Eastern States 


\ A, 
\ 


~ 


Chart IV shows that with the exception of Aug- 
ust the volume of contracts awarded in 1928 since 
March has been greater each month than for the 
corresponding month of the previous year. 
Chart V shows the trend in floor space of con- 
struction contracts awarded in Ohio in compari- 


son with the trend in the United States from Jan. 
uary, 1923, to September, 1928. The August to 
September increase in contracts awarded wag 
greater in Ohio than in the United States. 


Automobile Bill-of-Sale Registrations 

Table II shows a 23 per cent decrease in pas- 
senger car bill-of-sale registrations in Ohio in 
September as compared with August, but an in- 
crease of 48 per cent in registrations as compared 
with September, 1927. Truck registrations in Sep- 
tember declined 1 per cent from August, but in- 
creased 41 per cent as compared with September, 
1927. 


TABLE II 


REGISTRATIONS OF NEW AUTOMOBILE BILLS OP 
SALE IN OHIO COUNTIES, SEPTEMBER, 1928 
(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio 
Source: Clerks of Courts of Listed Counties 


Passenger Cars Trucks 
Change | Change Change 
County No. from from No. from from 
Aug. Sept. Aug. Sept. 
1928 1927 1928 1927 
% % 
Adams......... 40; —18 7| +138 
211| — 6 + 77 17} — 
Ashtabula. ..... | — 2 + 47 26| + 44 + 68 
Athens......... 27 14; +17 
Belmont........ | 156; — 20 + 50 14) + 40 — 0 
Brown......... 24| — 23 + 71 3\ +200 + 50 
Carroll......... 35 | 0 +133 2; —50 | +100 
Champaign..... 68 — 25 + 58 8| —38 | 0 
Columbiana. .... 34 — 16 + 34 21 | —3s 
uyahoga....... 2,769; — 34 + 47 298; — 7 + 58 
Darke.......... 99; —11 + 29 —44 + 50 
Defiance. ....... 80, — 7 +122 4 — 50 — 3 
Fairfield........ 111} —28 + 46 19; — & + 90 
Payette......... | 41; —13 Q 4. — 43 
Franklin....... 1,010| — 20 + 46 113; + 10 +146 
36; + 16 + 50 4; —20 
CAUZA... 24; +14 +243 8 +300 +300 
—_ + 33 11, +267 | +450 
i _ + 37 209, —19 | +29 
_ + 78 8| +100 | +8 
+ + 85 13 + 30 +225 
+ 50 —@ + 40 
+ 35 4| + 38 
_ + 24 7| — 60 — 30 
— + 31 10; +100 + 26 
_ + 42 25| —17 + 32 
_ + 25 10} — 88 + 67 
_ + 28 1%) — + 38 
_ + 3 16) + 38 +129 
+ 27 + 13 + 
_ + 72 + 31 +100 
— + 73 120; + 18 +135 
+ 46 ons 
+ 75 11} — 39 + % 
+103 1 + 75 + % 
+ 82 18; + 18 + 80 
+ 78 4| —20 0 
+ 43 — 17 + 36 
+ 26 5| + 67 _ 
+ 56 3) +200 +200 
22 +100 —8 
+ 9 14) + 75 +180 
+148 5 0 0 
+155 9) +125 + 
+ 18 4| — 
_ 5| + 25 — 
+ 4 10} +67 | —2 
+ 65 22; +22 | + % 
+ 12 22; +120 | +267 
+ 28 13; +225 | +22 
+ 47 —19 | 
+ 78 84| — 16 — 2 
+ 61 40; + 74 +111 
+ 33 3 + 50 0 
8| +167 
+ 43 16; +100 + 2B 
+ 68 6| — 88 + 20 
+ 57 4 0 + 38 
TOTAL...... 14,551| —23 | +48 |1,508| — 1 | +4 


Bas 
ber 
X CONSTRUCTION CONTRACTS RDED 
0 ‘A 
a 
| 
2 
| 
\ j 
Bp 
. 
ul 
80] 
| 
i A 
80 F 
\/ 
t 


Ba 


ss 


SSoSSS 


ore 


OcTOBER, 1928 BULLETIN OF BUSINESS RESEARCH 7 


Table III indicates that the August to Septem- 
ber decline in passenger car registrations was ex- 
perienced by all classes of automobiles. As com- 
pared with September, 1927, the greatest gains in 


TABLE III 


TOTAL REGISTRATION OF NEW PASSENGER CAR 
BILLS OF SALE IN SEVEN OHIO COUNTIES* 


By Makes and Competitive Groups 
In Cooperation with Ohio Council, National Automobile Dealers’ Assn. 


| Jan.-Sept. 
| 1928 

Aug. Sept. Sept. Change 

| from 1927 
69 44 +389 +439 
721 539 + 3 33 
Faleon-Knight ........ 34 27 — 46 + 10 
Oldsmobile ........... 376 310 + 50 + 45 
724 419 + 27 + 50 
2,139 1,580 + 60 + 48 
56 40 | — 7 
749 as | —18 | —2 
215 1399 | +9 + & 
596 | +8 0 
271 171 | + 16 + 10 
219 128 + 97 + 80 
7 9 — 18 — 39 
24 11 + 10 + 15 
Graham-Paige ........ 329 | 208 | +276 +214 
164 | 11 | — 16 
Hupmobile. 34 | i187 | +97 | +98 
30 | 29 | — 40 — 34 
we | >}; — — 58 
25 20 | + 25 — 2 
609 412 | +49 — 
98 2 | —89 — 13 
Peerless 15 | —19 — 15 
Studebaker .......... 350 || 
5 | — 38 — 13 
Willys-Knight ........ 236 41 5 + 1 + 2 
Miscellaneous ........ 0 0 a — 88 
Franklin 40 3 | — 3 + 15 
1% | +67 + 27 
Locomobile .......... 4 | 7 +17 — 40 
s2 | 51 + 6 + 44 
201 166 + + 31 
Pierce-Arrow ........ | 30 17 + 42 — 19 
1 | — 59 

17 6 — 33 37 
| 13 | —18 — 25 
| «a9 | 484 + 28 +14 
Grand Total .......... 11,443 | 8,467 + 50 +17 


* Cuyahoga, Franklin, Hamilton, Lucas, Montgomery, Stark, and 
Summit.. 


registrations in seven Ohio counties were experi- 
enced by the lower priced cars in Classes I and II. 
For the first nine months of 1928, Class II cars 
showed the greatest gain over the same period of 
last year. 

Table IV, showing bill-of-sale registrations in 
seven Ohio counties, shows that there were 50 per 
cent more cars registered in these counties in Sep- 
tember, 1928, than in September, 1927. 

The Chevrolet lost first place to the Ford in 
September as to volume of registrations in seven 
Ohio counties, and will probably find it difficult to 


CHART VI 
INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 


Based on Registrations of Bills of Sale in 61 Ohio Coun- 
ties, January, 1927, to September, 1928 


Average Month 1926 Equals 100 


January 1927_- January, 1928 


maintain the lead in the United States when the 
Ford plants reach maximum production. 

Chart VI shows the seasonal decline in pas- 
senger automobile sales in Ohio to be less pro- 
nounced in 1928 than in 1927, and as deliveries 
are made of Fords already sold it is to be expected 
that passenger car registrations during the last 
half of 1928 will show a considerable increase as 
compared with the last half of 1927. 


TABLE IV 


SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 


Based on Bill-of-Sale Registrations Percentage of 
Total Bill-of-Sale Registrations 


} 


Seven * Ohio Counties | U.S. 
Make of Car 

Sept. Aug. | Sept. Jan.-Sept.| Aug. 
1928 1928 | 1927 | 1928 | = 1928 

20 156 | 1. | | 198 
Chevrolet 142 166 | 192 | 286 | 222 
6.4 63 | 6.9 | 76 | 5.6 
5.7 6.5 10.7 4.6 | 7.0 
5.5 5.2 75 | 5.0 | 3.2 
dd 4.9 | 62 6.4 | 5.8 
4.7 5.8 3.1 7.6 6.1 
Oldsmobile ............ 3.7 3.7 2.3 
2.3 1.9 | — 5 5 
Studebaker ............ 2.8 ar) 42 2.8 2.4 
Graham-Paige.......... 2.4 2.9 1.0 2.4 2.2 
Hupmobile ............ 2.2 3.1 1.7 2.6 1.7 
2.0 2.4 2.9 2.7 3.7 

Geeup Totad... | 86.1 86.0 74.8 84.0 | 87.3 
14.0 25.2 16.0 12.7 
Grand Total.........000. 100.0 100.0 100.0 100.0 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Montgomery, Stark, 
jummit. 

Based orp .cense regis‘rations in 30 states reported by Polk & 
Company. 


Building Vacancies in Ohio Cities 

Building vacancies, in August, as indicated by 
idle gas meters, increased 24 per cent in Youngs- 
town, 13 per cent in Akron, 8 per cent in Colum- 
bus, and 5 per cent in Cleveland as compared with 
August, 1927. Vacancies in Cleveland increased 2 
per cent during the first eight months of 1928 as 
compared with the first eight months of 1927, but 
declined in Akron, Columbus, and Youngstown. 
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TABLE V 
BUILDING VACANCY IN OHIO CITIES 
(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 


Average Month 1923 Equals 100 
Source: Local Gas Companies 


| Average 
Index Index Change | Jan.-Aug. 
City July Aug. from ange 
1928 1928 | Aug., 1927 | from 1927 
| an | 126 +18% | —2% 
90 | 98 +5 i +2 
172 168 | +8 —A4 
Youngstown ............ | 88 | 95 | +26 —8 


Industrial Consumption of Electric Power in Ohio 

There was an increase of 18 per cent in the con- 
sumption of power in Ohio in August as compared 
with August, 1927, and an increase of 9 per cent 
during the first eight months of 1928 as compared 
with the same period in 1927. Table VI shows the 
changes in industrial power consumption in the 
more important cities of the State. 


TABLE VI 


INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Local Power Companies 


| Average 
Index _ Index Change Jan.-Aug. 
City July | ug. from Change 
1928 1928 Aug., 1927 | from 1927 

156 172 | +23 +12 
Youngstown ............ 185 199 +35 +10 
155 161 +18 +9 


* Total power production from U. S. Geological Survey. 


Agricultural Income in Ohio 


Table VIII, showing the monthly index of cash 
income in various lines of agricultural productiv- 
ity, indicates that the total agricultural cash in- 
come in August, 1928, was lower than in August, 
1927, but slightly higher in September, 1928, than 
in September, 1927. The September increase in 
the gross cash income from the sale of agricul- 


TABLE VII 


AN INDEX OF OHIO’S GROSS CASH AGRICUL- 
TURAL INCOME FOR SEPTEMBER, 1928, 
WITH COMPARISONS 
(In Each Series, Average Month 1924-26 Equals 100) 


Source: Dept. of Rural Economics, 
Ohio Agr. Exp. Station 


Average of 
Commodity 1924-26 "1927 | 1928 
Index | Index | Index 
Meat Animals ........... 109 | 69 75 
Dairy Products .......... 102 | 106 116 
Poultry and Eggs........ 99 94 | 119 
Wool and Tobacco........ 17 | 16 | 20 
100 83 | 85 


* Preliminary Estimates. 


tural products was due to increases in all the in. 
dexes except the grain index, which showed a con. 
tinued decrease in cash income from last year, 


TABLE VIII 


A MONTHLY INDEX OF THE GROSS CASH INCOME 
FROM THE SALE OF AGRICULTURAL 
PRODUCTS FROM OHIO FARMS 


(In Each Series, Average Month 1924-26 Equals 100) 


Source: Dept. of Rural Economics, 
Ohio Agr. Exp. Station 


| Dairy | Poultry | Tobac- | 
Meat Prod- Grain and coand Total 
Month Animal ucts | Index Eggs Wool | Index 
Index Index | Index | Index | 
1927 
January ....| 105 93 105 95 125 | 108 
February ... | 78 90 117 107 177 97 
March ...... | 9 106 78 89 118 98 
April: | 10% 104 56 101 60 | 
AER 98 112 14 1038 110 97 
119 78 95 246 100 
Aver. July 
to June ..| 109 | 108 107 105 88 | 106 
132 96 63 | (108 
August .....| 73 | 108 155 96 5 97 
September ..| 69 | 106 90 94 16 
October .....| 90 104 72 108 22 88 
November 89 97 66 1 28 88 
December | 94 100 64 127 18 90 
Aver. Jan 
| 105 91 103 82 94 
1928 
*January 73 94 93 96 
*February 82 106 66 82 153 87 
*March ...... | 96 116 66 84 114 81 
*April ....... | 80 | 106 58 63 85 
GOS 89 | 118 69 | 180 138 98 
79 133 62 127 333 105 
*Aver. July 
to June 83 110 | 81 106 87 92 
*August ..... | @8 | 219 | 105 119 7 | # 
**September ..| 75 | 116 | 64 119 20 85 


* Subject to revision. 
** Preliminary estimates. 


BUSINESS CONDITIONS IN OHIO CITIES 
Summary of Business and Employment Conditions 

Table [X summarizes current business move- 
ments in Ohio cities in September as reflected by 
bank debits, the floor space of construction con- 
tracts awarded, and passenger car bill-of-sale 


TABLE Ix 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, SEPTEMBER, 1928 


Floor Space of 


Construction Passenger Car 
Bank Debits* Contracts Bills of 
Awarded* 


Ak: 5 + 194 102 
Canton......... +3 +8 —29 +47 
Cincinnati......| —2 —2 + 89 —19 +87 
Cleveland....... | +s | +2 | + 186 | + 167| +47 
Columbus....... +1 —2 8\— 382 —20 + 
—1 —1 — 30 
RAINS +14 +17 34 
0 9 


* Bank debits and construction contracts awarded corrected for sea@ 
sonal variation. 
registrations. Table X shows changes in employ- 
ment in the chief Ohio cities in September, by 
types of employment, such as manufacturing, con- 
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TABLE X 


SUMMARY OF EMPLOYMENT IN OHIO CITIES, 
SEPTEMBER, 1928 


| Manufacturing Construction* Industrial 
i&mployment Employment Employment 
City | Change | Change | Change | Change | Change | Change 
from from from | from from | from 
| A Sept. Aug Sept Aug. Sept. 
| 1928 1927 1928 1927 1928 1927 
Canton ...| +5 15 +6 +28 
Cincinnati | — 1 o | | —1 | —8 
Cleveland..| + 8 +16 +18 
4 +8 | +8 | —1 +8 
Dayton ...| +2 +e | +3 | —s +3 +10 
do....| +6 +l | —16 +17 | +2 +12 
Youngsto’n = + 3 + 38 +2 | +25 + 8 + 5 
STATE...| +2 | +6 +2 +5 


* Construction Employment corrected for seasonal variation. 


struction, and total industrial employment, which 
is a combination of manufacturing and construc- 
tion employment. 


Akron 

During September, Akron showed increases as 
compared with August in manufacturing and in- 
dustrial employment, and in the floor space of con- 
struction contracts awarded. There were slight de- 
clines from August in the volume of bank debits, 
passenger car bill-of-sale registrations, and con- 
struction employment. 


CHART VII 


BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 


27272338: 
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Chart VII shows that the trend of industrial 
employment in Akron has been upward since May, 
and during August and September has been rela- 
tively greater than during the corresponding pe- 
riod of 1927. The index of employment for Akron 
continues to be above that for the State as a whole. 


Canton 

There were increases in Canton in September 
as compared with August in bank debits, and in 
manufacturing, construction, and industrial em- 
ployment, but a decrease in passenger car bill-of- 
sale registrations. Canton showed substantial in- 
creases in September over September, 1927, in all 
types of employment, especially in construction 
employment where there was a 94 per cent in- 
crease. On the whole, business conditions in Can- 
ton were good in September, and as compared 
with September, 1927, Canton showed a remark- 
able gain in September, 1928. 


CHART VIII 
BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 


Cincinnatt eploypent 
Eaploynent Ohio| Eaploynent 
EE TE 


Cincinnati 

There was an increase in Cincinnati in Septem- 
ber as compared with August in the floor space of 
construction contracts awarded. There were de- 
clines for the same period in bank debits, passen- 
ger car bill-of-sale registrations, manufacturing 
employment, and industrial employment. There 
was no change in the volume of construction em- 
ployment in September as compared with August. 
As compared with September, 1927, there were 
increases in the floor space of construction con- 
tracts awarded and in passenger car bill-of-sale 
registrations, and declines in bank debits, manu- 
facturing employment, construction employment, 
and industrial employment. It appears that Sep- 
tember, notwithstanding the improvement in the 
construction industry, was a rather dull month in 
Cincinnati both as compared with the previous 
month and with the same month of last year (see 
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Chart VIII and Tables IX and X). 

Chart VIII shows employment in Cincinnati 
since July to be less than during the correspond- 
ing period of 1927 and to have declined in com- 
parison with employment in the State. 


Cleveland 


Cleveland showed increases in September from 
August in all types of employment, and in bank 


CHART IX 
BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 
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debits and the floor space of construction con- 
tracts awarded. There was a 34 per cent decline in 
passenger car bill-of-sale registrations. As com- 
pared with September, 1927, there were increases 
in September, 1928, in all types of employment, 
and in bank debits, the floor space of construction 
contracts awarded, and passenger car bill-of-sale 
registrations. The business situation in Cleve- 
land in September may be regarded as satisfactory 
both with respect to the preceding month, and the 
same month of last year (see Chart IX and Tables 
IX and X). 


Columbus 


Columbus showed increases in September as 
compared with August in bank debits, the floor 
space of construction contracts awarded, and 
manufacturing employment. There were de- 
creases in construction employment, industrial 
employment, and passenger car bill-of-sale regis- 
trations. As compared with September, 1927, 
there were increases in Columbus in September. 
1928, in passenger car bill-of-sale registrations and 


CHART X 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 
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in all types of employment. There was a slight de- 
cline during this period in bank debits, and a 
more pronounced decline in the floor space of con- 
struction contracts awarded. Chart X indicates 
that employment in Columbus in 1928 has been 
substantially above that of 1927 throughout the 
period from April to September. On the whole, a 
prosperous condition seems to prevail in Co- 
lumbus. 


CHART XI 
BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 


130 to! loymenth, 
Ohio} 


< 
rr 


Day 
clin 
INDUSTR ~; NDUSTR EMP LOYM) ger 
| aw 
tio 
rel 
0 
i 
00 in 
| 
| 


vec 
‘Jen 


OCTOBER, 1928 


BULLETIN OF BUSINESS RESEARCH 11 


As compared with August, Dayton showed a de- 
dine in September in bank debits, and in passen- 
ger car bill-of-sale registrations, and an increase 
in the floor space of construction contracts 
awarded, manufacturing employment, construc- 
tion employment, and industrial employment. As 
compared with September, 1927, there were in- 
éreases in passenger car bill-of-sale registrations, 
manufacturing employment, and industrial em- 
ployment. There were declines for the same pe- 
riod in bank debits, the floor space of construc- 
tion contracts awarded, and construction employ- 
ment. As compared with September, 1927, there 
was a recession in the construction industry as is 
reflected by the decrease in both the floor space of 
construction contracts awarded and construction 
employment. 
September were somewhat more promising than 
in August as indicated by the slight increases in 
employment and the rather pronounced revival in 
the construction industry. 


CHART XII 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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Toledo showed increases in September over 
August in bank debits, the floor space of construc- 
tion contracts awarded, manufacturing employ- 
ment, and industrial employment. There were de- 
¢lines from August in passenger car bill-of-sale 
registrations, and construction employment. As 
compared with September, 1927, there were in- 
creases in all types of employment, and in bank 
debits and passenger car bill-of-sale registrations; 


Business conditions in Dayton in | 


there was a decline in the floor space of construc- 
tion contracts awarded. Business conditions in 
Toledo in September showed a marked revival 
both as compared with August and with Septem- 
ber, 1927. Chart XII shows that employment in 
Toledo since April, 1928, has been relatively 
higher than for the same period of 1927, and con- 
tinues to be relatively greater than in the State as 
a whole. 
CHART XIII 


BUSINESS. CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 


Youngstowm wre 


There were increases in Youngstown in Septem- 
ber as compared with August in the floor space of 
construction contracts awarded and in all types of 
employment. There was no change in bank debits, 
and a decline of 26 per cent in passenger car bill- 
of-sale registrations. As compared with Septem- 
ber, 1927, there were increases in bank debits, the 
floor space of construction contracts awarded, pas- 
senger car bill-of-sale registrations, manufactur- 
ing employment, construction employment, and 
industrial employment. Business conditions in 
Youngstown in September showed a marked re- 
vival from a rather dull August and were favor- 
able as compared with conditions in September, 
1927. 


THE TREND OF BUSINESS 
The Stock Market 


Stock prices in September maintained remark- 
ably well the heights attained during the spectac- 
ular advance in August. However, the September 
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market presented an unusually irregular appear- 
ance because of the tendency toward reactions 


TABLE XI 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 


Source: Standard Statistics Company 


| Change 
|; in | 1928 Range 
Group Oct.5 Points 
1928 | from | Low (| High 
| Sept. 7 | 
393 Stocks combined................ | 156.4 + .7)| 130.3 157.8 
325 Industrials ...............0.....| 162.8 | + 1.9 132.5 | 163.8 
127.4 — 2.6 120.5 | 135.1 
85 Utilities 153.5  —18 128.3 156.7 
4 Agricultural Implements ........ 300.1 —3.5 | 214.3 | 304.1 
| — 3.2 | 125.3 | 148.9 
14 Automobiles } +18.6 | 178.7 | 282.6 
15 Auto. Parts and Accessories +17.7 131.6 | 218.7 
7 Auto. Tires se | 3 | + 7.9 | 108.6 | 156.1 
13 Bldg. Eqp. and Sup............. | 134.9 | + 3.4) 112.1 | 184.9 
9 Chemical (industrial) .......... 184.0 + 6.4 147.4 | 184.6 
4 Coal — Anthracite.............. 92.3 | — 3.3 | 86.8 | 98.7 
4 Coal — Bituminous............. 119.0  — 5.4 | 116.7 | 183.0 
10 Copper and Brass............... 173.3 | + 85 180.3 | 178.1 
7 Cotton Goods | 95.4 | +32) 90.3 | 126.0 
7 Drugs, Medicine, and Cosmetics 236.1 | +21.6 166.8 | 286.1 
4 Electrical Equipment ........... 176.5 | — 5.1 | 141.6 | 184.0 
| 1263 | —41 | 97.6 | 182.6 
164.4 | — .4 144.6 | 169.0 
13 Household Prod. and Supplies... 149.7 + 2.2 124.6 | 152.1 
| 1205 | + .2/ 112.9 | 126.2 
| 140.00 | + 123.6 | 140.1 
5 Meat Packing .................. | 120.4 | — 7.3 | 108.8 | 127.7 
9 Misc. Min. and Smelt........... 170.1 + 4.0 | 142.5 | 1738.1 
12 Misc. Manufacturing ........... 194.0 + 3.5 | 161.1 | 194.0 
156.4 + 2.2 | 134.1 | 156.4 
5 and Business Equip....... 216.3 +13.5 150.2 216.3 
7 | 161.7 + 4.2 | 151.8 | 211.7 
5 Radio, Phonograph, Etc......... | 360.8  —15.7 | 175.2 | 376.5 
9 Railroad Equipment ........... 129.3 | — 1.7 | 120.8 | 144.8 
4 Rayon —95 132.5 | 172.9 
26 Retail Trade | — 5.0 133.5 | 177.6 
7 Shipping and Shipbuilding + 3.4 | 124.2 | 150.0 
8S + 2.8 | 155.9 | 200.5 
4 Silk Goods | + 7.5 | 69.5 8 

10 Steel + 3.7 | 131.3 158.1 
9 Sugar 96. | —73 | 98.3 | 115.4 
7 Theaters, Moving Pictures, Ete.| 133.3 | — 3.8 | 105.1 137.1 
10 Tobacco Products .............. | 140.0 | — 4.7 | 180.9 160.7 
| 545 + 3.0, 50.4 73.8 

7 Electric, Gas, Water, Etc. | | | 
Operating Co's. ...2.0....06 | 164.1 | — 2.7 | 187.0 168.1 

14 Electric, Gas, Water, Etc. | 
ES. | 178.0 — 1.3 | 129.7 181.8 
5 Telephone and Telegraph....... | 132.8 | — 2.0 | 124.0 141.7 
9 Traction, Motor Bus, Etc........ | 97.7 | —1.0| 93.8 110.3 


and rallies in individual stocks. In spite of the 
numerous individual movements, however, the 
general trend was slightly upward. 

There was an increase of .7 of one point in the 
price of 393 stocks during the month, and an in- 
crease of 1.9 points in the price of 325 industrials. 
The September increase was experienced in 22 of 
the 44 groups of stocks listed, the most pro- 
nounced gains occurring in the automobile, and 
the auto accessories groups. There was a decline 
of 2.6 points in the 33 rails listed, and of 1.8 points 
in the 35 utilities. 


Banking and Credit Conditions 

Interest rates on all maturities continued to in- 
crease in September. Time money averaged 6.9 
per cent in September, and commercial paper av- 
eraged 5.5 per cent. The rate on call loans aver- 
aged 7.3 per cent in September, which was a 95 
per cent increase over the rate on call loans in 
September, 1927. 
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Loans to brokers continued to rise in Septem. 
ber in spite of the increase in the rate on call 
loans, and averaged $4,417,000,000 for the month, 
an amount 35 per cent greater than in Septem. 
ber, 1927. During the first eight months of 1928 
brokers’ loans were 38 per cent greater than dur- 
ing the same period in 1927. According to the 
stock exchange statement for the first week in 
October, brokers’ loans were in excess of 514 bil- 
lion dollars. The average rediscounts of member 
banks increased 18 million dollars in September 
as compared with August, and were 155 per cent 


TABLE XII 


BANKING CONDITIONS 
Source: Federal Reserve Board ; 


| Change Average 
Item | Average Average from Jan.-Sept. 
| August Se Change 
| 1928 1928 1 | from 1927 
INDEX OF 
BANK DEBITS*: % % 
134 | + | +6 
United States outside of 
New York City....... 133 135 i ss + 8 
New York City........., 197 212 
INTEREST RATES | 
Call Money ............ 6.88% 7.30% +99 + 36 
Com. Paper | 
(69-90 days) ........ 5.47 5.50 + 38 + 10 
Time Money | | 
(4-6 months) ........ 6.32 6.90 +68 | +2 
New York Fed. Res. ! 
Rediscount Rate ..... } 5.00 5.00 | + 48 + 12 
FEDERAL RESERVE | 
ITEMS: | 
Investment in U. S. | | | 
Bonds** ............. | $ 208.4 | $ 2204 | — 55 — 16 
Member Banks, | | 
Rediscounts** ........ | $1,045.2 | $1,063.5 | +155 + 81 
Reserve Ratio .......... 69.4 | 68.0 | — 11 — 10 
| 
LOANS TO BROKERS: | | 
(New York City)**....| $4,288 $4,417 | + 35 | + 38 


* Corrected for normal seasonal variation. Average month 1923 
equals 100. 
** In millions. 


greater than in September, 1927. The Federal Re- 
serve banks increased their holdings of govern- 
ment bonds in September by 12 million dollars, 
but as compared with September, 1927, there was 
a reduction of 55 per cent in the amount of gov- 
ernment bonds held by the Federal Reserve banks. 
Member-bank borrowing increased 15 million dol- 
lars between September 26, and October 3. At the 
same time Federal Reserve banks increased their 
holdings of acceptances from $263,419,000 to 
$309,976,000, and their holdings of government 
securities from $229,032,000 to $230,604,000. The 
result was an increase of about 63 million dollars 
in the amount of reserve credit used during the 
week, the total of bill and security holdings hav- 
ing increased from $1,507,797,000 on September 
26, to $1,571,078,000 on October 3. 


Iron and Steel 
The average prices of iron and steel in the 
United States in September showed slight in- 
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creases from average prices in August. In spite 
of the increase in prices during the last week in 
September, however, average September prices 
were somewhat lower than in September, 1927. 
As compared with the first nine months of 1927, 
average prices of pig iron, finished steel, and 
scrap iron showed a decline in 1928. 

Table XIII shows that the average daily pro- 
duction of both pig iron and steel in the United 
States in September was greater than in August. 
The average daily production of pig iron in the 
United States was 18 per cent greater during the 
first nine months of 1928 than during the same 
period in 1927, and the average daily production 
of steel was 33 per cent greater. There was an in- 
crease in unfilled orders of the United States Steel 
Corporation at the end of September as compared 
with August, and also as compared with Septem- 
ber, 1927. 


TABLE XIII 
IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 


Iron Age 
Change A 
from Jan.-Sept. 
Item August Sept. Sept. | Change 
1928 1928 1927 | from 1927 
PRICES : % 
Pig Iron (per ton).... | $ 17.10 | $ 17.54 —3 —7 
Finished Steel (per. lb.) | -02342 -02348 0 —1 
Serap (No. 1 wrought at 
Chicago, per ton).... 12.30 12.75 0 —4 
UNFILLED ORDERS OF 
U. 8. STEEL CORP: 
3,624,043 | 3,698,368 +17 +16 
OPERATIONS: 
Average Daily Pig Iron 
Production (tons) : 
webs 26,610 25,805 +18 + 2 
United States ....... 101,193 102,117 +10 —2 
Aver. U. S. Daily Steel 
Production (tons) .. 154,759 165,903 +33 +10 


Construction Contracts Awarded 

There was an increase of 14 per cent from Aug- 
ust in the value of construction contracts awarded 
in September in 37 states east of the Rockies. The 
total of contracts awarded in September was the 
highest September total on record according to 
the report of the F. W. Dodge Corporation. As 
compared with September, 1927, there was an in- 


crease of 12.7 per cent in September, 1928, and as - 


compared with the first eight months of last year, 
there was an increase of 7 per cent during the first 
eight months of 1928. 

The September increase from August was ex- 
perienced in all the districts except the Central 
West, the Northwest, and the Texas. The increase 
in September as compared with September, 1927, 
was experienced in the New England, the New 
York and Northern New Jersey, the Pittsburgh 
and the Northwest districts, all other districts 
showing a slight decline. 


The September recovery from the August de- 
cline in the value of contracts awarded would 
seem to indicate that rising interest rates and un- 
favorable investment conditions have not yet seri- 
ously affected construction operations. However, 
when it is noted that the bulk of the September 
gain was in the industrial class and was due al- 
most entirely to four large projects, and that 
other classes of construction showed practically 
no change from the previous months or from the 
same month of last year, it would seem that the 


TABLE XIV 


_CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 
(In Millions) 
Source: F. W. Dodge Corporation 


Change | Average 

Aug. Sept. from Jan.-Sept. 

District 1928 1928 Sept. Change 

1927 from 1927 

New York State and } %o % 

orthern New Jersey $126.9 $154.9 + 46.4 + 7.5 
New England ........... 9.0 | 71.6 +107.5 +27.9 
Middle Atlantic .......... 51.1 66.2 — 14.5 + 4.2 
57. 75.5 + 6.6 — 8.7 
Southeastern ............. 48.8 61.8 — 93 — 3.4 
GContral: West: 166.3 145.7 — 59 +14.8 
Northwest ..........++.-. 10.4 6.8 + 23.6 —11.4 
17.2 15.2 — 38 + 6.7 
Total of 37 Eastern States; $517.0 $587.7 + 12.7 + 7.0 


September gain in the construction industry was 
more apparent than real. According to the 
Graphic Review, “The dollar contract trend of the 
final quarter of the year and of the early part of 
1929 seems to depend very much upon investment 
market conditions.” 


Automobile Production 
There was a large percentage increase in the 
production of both passenger cars and trucks in 


TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
Commercial and Financial Chronicle 


Change Average 
July Aug. from Jan.-Aug. 
Group 1928 1 Aug. Change 
1927 | from 1927 
PASSENGER CAR 
PRODUCTION: % % 
United States .......... 338,098 | 400,689 | + 47.7 +18.4 
20,122 24,274 | +189.4 +22.9 
U. S. and Canada....... 358,220 | 424,968 | + 51.0 +18.6 
TRUCK PRODUCTION: 
United States .......... 53,082 | 47,740 | + 50.5 8.6 
5,104 6,971 | +192.0 18.1 
U. S. and Canada....... 58,186 54,711 | 60.4 + 9.0 
GENERAL MOTORS’ 
SALES: 
Dealers’ Sales .........- 177,728 | 187,468 | + 18.2 +25.9 
Division Sales .......... 169,473 | 186,653 | + 20.0 +22.4 


August as compared with August, 1927. As com- 
pared with the first eight months of 1927, there 
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was an increase of 18 per cent in passenger car 
production and of 8 per cent in truck production. 
The sharp decline in automobile production in the 
last half of 1927, due largely to the decline of the 
Ford as a market factor, tends to make produc- 
tion in the latter half of 1928 seem unduly large 
by comparison. Truck production in the United 
States and Canada declined slightly in August as 
compared with July, but showed an increase of 60 
per cent as compared with August, 1927. Total 
truck production during the first eight months of 
1928 was 9 per cent greater than during the cor- 
responding period in 1927. General Motors’ sales 
to dealers increased 18 per cent in August as com- 
pared with August, 1927, and 26 per cent during 
the first eight months of 1928 as compared with 
the same period of 1927. 


CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CANADA, 
AND GENERAL MOTORS’ SALES 
End Centered 12 Months Moving Totals 


Sources: United States Department of Commerce and 
Commercial and Financial Chronicle 
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Table IV shows the Ford to hold first place in 
seven Ohio counties as to bill-of-sale registrations, 
and the Chevrolet to be declining in percentage of 
total registrations. 


Agriculture in the United States 

Table XVI shows the trend of crop production 
for twenty important crops from 1913 to 1927, 
and the Department of Agriculture’s estimate of 
production for 1928 as of September 1. The pros- 
pects on September 1, indicated crop yields 3.3 
per cent above the average yield for the past three 
years. 

Table XVII shows the average prices paid to 
producers in August for fifteen important farm 
products. Prices paid to producers showed a 
slight decline in August as compared with July. 
This decline in prices may be reversed in the suc- 
ceeding months as prospects of large crop yields 


TABLE XVI 


THE TREND OF CROP PRODUCTION 
Source: The Agricultural Situation 


5-year | 
| 19138 average | 1927 1928 
Commodity | produc- | 1922-1926 produc- Sept. 1 
| tion produc- tion forecast 
tion | 
| Millions | Millions Millions | Millions 
Winter Wheat (bushels)..... | 628 556 
Spring Wheat (bushels)...... | 240 252 319 38348 
All Wheat (bushels).......... | 763 807 873 1 
2,447 2,776 | 2,774 2,931 
Oats (bushels) .............. 1,122 1,352 | 1,184 | 1,464 
Barley (bushels) ............ 192 | 264 
Buckwheat (bushels) ........ 14 4 16 16 
(bushels) .......... | 18 20 | 27 | 23 
Potatoes, white (bushels)..... $94 | | 
Sweet Potatoes (bushels) .... 59 81 a 82 
Tobacco (pounds) ........... | 954 1,338 | 3,211 1,372 
Peanuts (pounds) ........... | — 671 807 849 
Rice (bushels) .............. | 25.7 36 } 40.1 | 36.5 
Apples, Total (bushels) ..... | 145 199 1238 179 
Apples, Commercial (barrels). 84 2 33 
Peaches (bushels) ........... 54 46 67 
Sugar Beets (tons) ......... —- 7.4 | 7.8 6.4 
Dry (bushels) ........) 16 17 16 
Grain Sorghums | 115 138 133 


decline, due to unfavorable weather conditions in 
some sections. 


TABLE XVII 


AVERAGE PRICES OF FARM PRODUCTS 
RECEIVED BY PRODUCERS 
Source: The Agricultural Situation 


5-year | 
| aver- Aug. | 
age, | aver-| A July, | Aug., 
Commodity Aug.,| age, | 1927 | 1928 | 1 

1909- | 1910- 

uly, 1914 

1914 | 
Cotton, per Ib. (cents).......... 12.4 | 12.3 | 17.1 | 21.0 | 188 
Corn, per bushel (cents)........ 64.2 70.9 97.7 | 102.4 98.2 
Wheat, per bushel (cents)....... 88.4 | 89.5 | 123.5 | 118.1 | 95.2 
Hay, per ton (dollars).......... 11.87 | 11.35) 9.87) 10.86)| 10.89 
Potatoes, per bushel (cents) ..... 69.7 | 84.0 | 146.3 77.9 | 78.1 
Oats, per bushel (cents)........ 39.9 | 40.9 | 44.4 | 56.2 | 384 
Beef cattle, per 100 Ibs. (dollars) | 5.22) 5.08) 7.21, 9.19| 9.51 
Hogs, per 100 Ibs. (dollars)...... 7.23| 7.80) 9.24) 9.64| 10.01 
Eggs, per dozen (cents)......... 21.5 18.2 23.4 | 25.6 27.4 
Butter, per lb. (cents) .......... 25.5 | 28.8 | 40.8 | 42.4 | 428 
Butterfat, per lb. (cents)....... _ — | 30.4 48.3 | 443 
Wool, per Ib. (cents)............ 17.7 | 17.5 | $1.2 | 87.6 | 381.0 
Veal calves, per 100 Ibs. (dollars)| 6.75) 6.59) 10.37) 11.87| 12.32 
Lambs, per 100 Ibs. (dollars) ..... 5.91; 5.51 11.15) 12.25| 11.85 
Horses, each (dollars)........... 142.00 143.00) 80.00: 85.00) 84.00 


Wholesale Prices 


Wholesale prices were 2 points lower on Octo- 
ber 2 than they were, on an average, during Sep- 


TABLE XVIII 


INDICES OF U. S. WHOLESALE PRICES BY COM- 
MODITY GROUPS — SEPTEMBER, 1928 


Average Month 1913 Equals 100 
Source: The Annalist 


Index Index Index Change 
. Commodities Oct. 2 Aug. Sept. from 

1928 1928* 1928* | Sept. 1927 

Farm Products ............ 151.6 151.6 155.7 + 1% 
Textile Products ........... 154.0 153.2 152.3 —4 
122.4 120.8 121.3 +1 
Building Materials ......... 154.3 156.7 154.7 — 
134.6 184.6 134.6 0 
Miscellaneous .............5 122.4 120.2 121.2 +1 
ALL COMMODITIES ...... 150.9 150.8 152.9 +4 


* Average monthly price index. 
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tember, having declined to the August level. The 
wholesale price index for September was 2.1 
points higher than the August index, and 4 points 
higher than the index for September, 1927. The 
September increase was due largely to an increase 
in the prices of farm products and foods. As com- 
pared with September, 1927, there were price in- 
creases in September, 1928, in the food, farm 
products, fuels, metals, and miscellaneous groups. 
The chemical group showed no change from last 
year, and there was a slight decline in the textile 
products and building materials groups. 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
July 1925 to July 31, 1928 
Average Month 1923 Equals 100 
Source: The Annalist 


TABLE XIX 

FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 
(In Millions) 


Sources: U.S. Department of Commerce and 
Commercial and Financia] Chronicle 


| Average 
July August from Jan.-Aug. 
Country 1928 1928 Aug | Change 
1927 from 1927 
| 
UNITED STATES 
) %o %o 
Mdse. Exports ......... 381.0 + 2 | + 2 
Mdse. Imports ........ | 316.0 347.0 — 6 |;|+-— 2 
Excess of Exports...... | o | 384.0 + 750 | + 46 
Gold Exports .......... 74.2 1.7 + 12 | +1545 
Gold Imports .......... 11.5 2.4 — oo  — 4 
Excess of Exports...... 62.7 — 7 os | _ 
UNITED KINGDOM 
(Pounds Sterling) 
| 60.9 62.2 + 20 + 6 
95.5 97.7 + 29 0 
Excess of Imports.....— 34.6 35.5 — 7 — 9 
FRANCE (Francs) } 
Exports | $94.0 417.0 — 5 — 7 
| 404.8 | 416.4 + 10 — 1 
Excess of Imports..... 10.8 6 


Retail Trade 


The Bureau of Bureau Research index of dry 
goods sales in Ohio showed an increase of 12 
points in September as compared with August, 
and an increase of 9 points as compared with Sep- 
tember, 1927. The Federal Reserve Board’s re- 
port on department store sales in the Cleveland 
district showed an increase of 9.8 per cent in Sep- 
tember as compared with September, 1927. In 
September all of the Federal Reserve Districts 
reported larger department store sales than last 
year, except the Boston, Atlanta, and San Fran- 
cisco districts, where there was substantially no 
change in the volume of sales. Sales decreased by 
3 per cent in the Minneapolis district as compared 
with September, 1927. Mail order sales in Sep- 
tember showed a 24 per cent increase as compared 
with September, 1927, and five-and-ten cent store 
Sales increased by 12 per cent during the same 
period. 


Foreign Trade 


Merchandise exports from the United States 
showed a slight decline in August from July, and 
merchandise imports a slight increase. As com- 


~ 


pared with July, 1927, merchandise exports in 
July, 1928, showed an increase of 2 per cent, and 
merchandise imports, a decrease of 6 per cent. 
The excess of exports over imports in August, 
1928, was 750 per cent greater than in August, 
1927, and 46 per cent greater during the first 
eight months of 1928 than during the same period 
in 1927. The export of gold declined in August as 
compared with July, but was still 12 per cent 
greater than in August of last year. Gold imports 
also declined in August from July, and were 69 
per cent less than in August, 1927, and 4.6 per 
cent less during the first eight months of 1928 
than during the first eight months of 1927. 
Exports from the United Kingdom increased 20 
per cent in August as compared with August, 
1927, and 6 per cent during the first eight months 


TABLE XX 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Country Oct. 7 | Aug. Sept. | Change from 
1928 | 1928 1928 | Sept., 1927 
United States | 
| 99.2 | 99.7 9.8 | +6 
Great Britain | | 
| 91.8 | 93.7 92.3 | —3 
(Milan Chamber of 
Commerce) | ma | ms | | +1 


of 1928 as compared with the same period of 1927. 
Imports into the United Kingdom increased 8 per 
cent in August, as compared with August, 1927, 
but for the first eight months of 1928 were sub- 
stantially the same as for the first eight months 
of 1927. Exports from France both for August 
and for the first eight months of 1928 were less 
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than for the corresponding periods of last year. 
Wholesale prices in the United States were 6 
per cent higher in September than in September, 
1927. Prices in Great Britain have declined 3 per 
cent as compared with September of last year, and 
prices in Italy have increased 1 per cent during 


SPECIAL ARTICLES 
AN INDEX OF GROSS CASH INCOME FROM OHIO’S 
AGRICULTURAL INDUSTRY 
by 
V. R. Wertz, Department of Rural Economics, College of Agriculture 
The Purpose of the Index 


For some time index numbers of farm prices 
for the country as a whole and for several differ- 
ent states have been available. An index of the 
prices of Ohio farm products has been published 
for the period since 1913 in the Bi-Monthly Bulle- 
tin of the Ohio Agricultural Experiment Station, 
Wooster, Ohio. Such index numbers were natur- 
ally the first to appear because prices were avail- 
able and needed only to be combined into index 
numbers. They were designed to show the price 
situation rather than the income status of farm- 
ers. Farm prices and farm income are two very 
different things since the farmer’s income is the 
result of two variables, quantity of goods sold and 
prices received. An index of price is therefore an 
inadequate index of the farmers’ income unless 
weighted by quantities, thus taking account of the 
changing volume of production. The purpose of 
the Ohio index of cash income from agriculture 
prepared by the Rural Economics Department is 
to aid in depicting the relative economic status of 
Ohio agriculture from month to month and from 
year to year. It is based upon the estimated 
quantity of farm products sold each month and 
the prices of these products. Two additional an- 
nual series are now being prepared: an index of 
business expenses of Ohio farms; and an index 
of the total net income from the Ohio agricultural 
industry including the value of goods furnished by 
farms for home consumption as well as the esti- 
mated total net cash income. 


Materials Upon Which Index of Gross 
Cash Income Is Based 

This index of income is based upon the estimated 
gross cash income from the Ohio agricultural in- 
dustry, taking the 36 months in 1924, 1925, and 
1926 as the base period. Income is calculated each 
month by multiplying estimated quantities of 
products sold by their monthly prices. The agri- 
cultural products which have been taken into con- 
sideration in calculating this income have been 
grouped under five headings: Meat animals, dairy 
products, grains, poultry and eggs, and tobacco 


and wool. It is estimated that the products ae. 
counted for in these five groups make up approxi. 
mately 95 per cent of the total gross cash income 
from agriculture in Ohio. It, therefore, seemed 
fair to assume that the total cash income would 
vary closely with the proceeds of sales of these 
five important groups of products. 

Monthly sales are estimated on the basis of 
market receipts of Ohio products or upon esti- 
mated monthly production. Estimated sales of 
meat animals, grains, poultry, tobacco, and wool 
are based upon market receipts of these Ohio prod- 
ucts at important markets. Receipts of Ohio meat 
animals at the important markets for Ohio prod- 
ucts are secured each month from the office of the 
Federal Agricultural Statistician at Columbus. 
The receipts at these 10 important markets are 
then multiplied by certain ratios found to exist 
between receipts at these 10 markets and total 
Ohio marketings. In case reports from the 10 
important Ohio livestock markets are not all in 
at the time of the first estimate, a later revision 
is necessary. In the case of grains, poultry, wool, 
and tobacco a normal monthly percentage distri- 
bution of sales is used until current marketings 
become available. Sales of milk and eggs are 
varied from month to month as estimated produc- 
tion varies. On the first of each month the Bu- 
reau of Crop Estimates secures, from its crop 
reporters, estimates of the milk produced per cow 
and the number of eggs produced per hen in Ohio. 


The prices used are the Ohio farm prices of 


these products on the 15th of each month as re- 
ported by the Division of Crop and Livestock Es- 
timates, Bureau of Agricultural Economics, Wash- 
ington. 


The Adantage of An Index of Agricultural 
Income in 1927 and 1928 


The advantage of an index of agricultural in- 
come over an index of farm prices, as an indica- 


‘tion of the economic status of Ohio agriculture, 


has been very evident, especially in the last year 
and a half. A poor corn crop in Ohio in 1927 and 
a very small wheat crop this year have exerted 
considerable downward pull on the general level 
of agricultural prosperity in Ohio which is not 
measured by an index of Ohio farm prices alone. 
While the estimated Ohio corn production in 
1927 was 24 per cent below its five-year average 
(1922-26), the crop for the country as a whole was 
practically the same as its five-year average. This 
meant that while Ohio had a relatively small crop 
of corn to be disposed of in 1927, the corn which 
was for sale was marketed at a price which was 
based upon a normal corn crop for the country. 
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Practically the same situation is found in the 
present year with respect to wheat. The esti- 
mated wheat production in Ohio this year is 
placed at 9,646,000 bushels, as compared with 
33,997,000 bushels, the average for the five years, 
1928-27. On the other hand, the estimated wheat 
production in the United States as a whole is 
891,292,000 bushels this year as compared with 
808,196,000 bushels, the average for the five-year 
period, 1923-27. This likewise means that while 
the Ohio wheat crop in 1928 was approximately 
70 per cent below its five-year average, this wheat 
must be disposed of on a market in which the 
total supply of wheat is 10 per cent greater than 
the average for the past five years. 


BOOK REVIEWS 


The History of Reparations, by Carl Bergman, 
Houghton Mifflin Company, 1927, 327 pp. 
$6.00. 

This book assumes unusual importance because 
its author has represented Germany in the various 
reparation conferences leading up to the Dawes 
Plan, as it was adopted in 1924. It gives the nar- 
rative of the negotiations leading up to the final 
settlement, a brief statement of the terms of the 
settlement, and an account of experience under 
the Dawes Plan during the first two years of its 
operation. While the author writes from a Ger- 
man viewpoint, he is, at the same time, matter-of- 
fact in his analysis and interesting in his style of 
presentation. The book is quite readable to one 
not extensively informed on matters of inter- 
national exchange and international finance. It 
also presents a brief statement of the economic 
developments in Germany as they affected the 
reparation negotiations and the payments made 
by Germany under the Dawes Plan. 


Retail and Wholesale Trade, by Domestic Dis- 
tribution Department, Chamber of Commerce 
of the United States, 1928, 202 pp., $1.00. 


This report, which is based upon the census of 
distribution conducted by the United States Bu- 
reau of the Census, covers the retail and wholesale 
trade of eleven widely scattered cities in the 
United States. The number of organizations, 
humber of employes, sales and expenses are re- 
Ported for all of the retail and wholesale outlets 
m each city. The scope of the publication is such 
that an adequate summary cannot be presented in 
the brief space available. 


There is a minimum of text material in the re- 
port, but the numerous tables and charts are so 
well prepared and arranged that the story is well 
carried without the use of written material. This 
report should be a part of the library equipment 
of every college and university which offers 
courses in marketing, and retailers and whole- 
salers will find it to be no less valuable. It is 
probably one of the most significant contributions 
to the literature of distribution that has yet been 
made. 


The Yellow Book, by E. C. Riegel, Riegel Corpora- 
tion of New York, 1927, 220 pp., $3.00. 


This book is a highly controversial report of the 
author’s attitude towards the credit policies of 
certain mercantile institutions. The fundamental 
thesis of the book seems to be that our present 
system of offering credit under definite limitations 
should be revised in the direction of removing all 
credit restrictions. The book presents no actual 
data to support the contentions. It is written 
in a sensational style which does not tend to in- 
crease the reader’s confidence in the assumptions 
and conclusions of the author. 


Foreign Trade Functions of Trade Associations: 
the Legal Aspects, by Benjamin S. Kirsh, Re- 
printed from University of Pennsylvania Law 
Review,Philadelphia, Pa., Volume 76, June, 
1928, 35 pp. 


For those exporters who have not investigated 
the possibilities of export combinations, this brief 
illuminating treatise commends itself. The rapid 
growth of foreign combinations, better known as 
cartels, presents an important source of competi- 
tion for American exporters. 

Mr. Kirsh investigates the legal aspects of our 
laws which were formulated to meet the foreign 
situation. His discussion centers about the Webb- 
Pomerene Law and its limitations, more especially 
its relation to the Sherman Anti-Trust Act. Our 
law does not offer to the American exporter the 
same freedom of action in both domestic and for- 
eign trade which foreign combinations enjoy in 
their respective countries. While the Webb Act 
has much to commend it, the lawyer demands a 
clarification of some of its statutes, a clear-cut dif- 
ferentiation between its restrictions and those of 
the Sherman Anti-Trust Act, and a statement of 
the legal limitations of trade associations with re- 
spect to these two Acts covering combinations for 
the conduct of either foreign or domestic trade. 
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A Theory of the Labor Movement, by Selig Perl- 
man, The Macmillan Company, 1928, 318 pp. 


Professor Perlman divides his treatment under 
two heads: First, a survey of four typical labor 
movements, and second, “A theory of the labor 
movement.” He first reviews the origins and de- 
velopment of these four typical labor movements: 
Russia, Germany, England, and the United States. 


The first two of the labor movements are 
treated in their revolutionary manifestations. The 
first chapter analyzes the Russian Revolution, the 
second the German revolution. In Russia the in- 
tellectualists had apparently set up a strong so- 
cialized régime, in spite of the gross misconcep- 
tion as to the attitude of the world at large with 
regard to world revolution. This outcome we find 
attributed largely to the primitive condition of in- 
dustry, the feebleness of the Russian aristocracy, 
and the lack of a competent managerial class at 
the top of the czarist monarchy. In the first place, 
factory workers in Russia constituted a mere 
handful of the population, and in the second place, 
they had practically no stake in the then existing 
industrial order. 


As the author states, the English labor move- 
ment has its solidarity “handed to it upon a silver 
platter,” in that a class cleavage was a condition 
universal and deeply rooted. In the United States, 
not only was there absent this class cleavage, but 
the sense of scarcity which was so strong in the 
English labor movement did not obtain in the new 
country, rich in natural resources and governed 
under a constitution emphasizing equality of op- 
portunity. As a result, labor movements in the 
United States have had to struggle with condi- 
tions highly fluid. 

It was not, however, until the emergence of 
Gompers and Strasser as leaders of a native labor 
movement that the working class was able to shake 
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off the handicap of imported intellectualism and 
its obsession with anti-monopolistic political ae. 
tion. Wary in the face of its minority position in 
numerical voting strength, the Gompers politica] 
action program shrewdly committed itself no fur 
ther than the slogan — and sometimes the prac. 
tice of — “Reward our friends and punish our 
enemies.” Gompers, despite constant and fre. 
quently bitter criticism from “left wingers,” high- 
ly developed a philosophy of opportunism. The re- 
sult has been a steady growth in numerical 
strength and an even more dramatic growth in 
practical achievement for worker advancement. 

In Part 2 he develops his theory drawn from 
these observations. He lists three groups under 
our industrial order: Manualists, capitalists, and 
intellectualists. The distinguishing difference be- 
tween manualists and capitalists lies in the at- 
titude toward the supply of opportunity. Work- 
ers, i.e., “manualists,” by virtue of their limited 
capacities, are constantly impressed with the 
scarcity of opportunity. The capitalist, on the 
other hand, is constantly impressed with the in- 
exhaustibility of opportunity. Thus it is that the 
capitalist takes the risk and the worker becomes 
the follower. This may be said to be the central 
thesis of Part 2 in Professor Perlman’s develop- 
ment of his theory. 

In his concluding chapter he clarifies his posi- 
tion in this matter of efficiency intellectualism vs. 
class collaboration by pointing out that “unionism 
cannot fail to see that, after a certain point has 
been reached, higher labor standards can come 
only from a higher efficiency.” As for any salva- 
tion through the intellectualists he has this to 
say: “With every stretch of the road that has 
been covered, labor is acquiring an ever stronger 
incentive to turn a deaf ear to the preachers of 
a complete upsetting of the established political 
and industrial order.” 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


The publications of the Bureau of Business Research are of three types: (1) regular bulletins 
reporting results of studies conducted by the Bureau; (2) special bulletins presenting preliminary or 
informal reports of limited scope and of interest primarily to certain trade groups; (3) monthly bul- 
letins dealing with current business conditions, both in general and in special fields. 

When available for general distribution, bulletins in the regular series will be sent upon receipt of 
check. Bulletins in the special series are also generally available, but in limited quantities and subject 
to withdrawal upon exhaustion of the supply. The list below contains the numbers, titles, and prices of 
the bulletins so far published. 


REGULAR SERIES 


No. Title Price 


R- 1 Salesforce Compensation and Expense of Ohio Wholesale Grocers—Year 1924 
R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1.00) regular price.. 5.00 
R- 3 Housewives’ Buying Habits in Columbus, Ohio—Year 1924 


R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley—Year 1924.............. 50 
R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print).............ceeceeeeeeeee 50 


R- 9 The Social and Economic Relations of the Farmers with the Towns in Pickaway 
County, Ohio (complimentary) 


Mate: of Unthin Competition: tn: tiie: Retail) 50 
R-11 Analysis of Revenues and Expenses of Ohio Daily Newspapers 


SPECIAL SERIES 


(Prices for Special Series Refer to Distribution Outside of Ohio) 
X- 1 Survey of Ohio Retail Dry Goods Advertising—Year 1924 (out of print) 
X- 2 Survey of Ohio Retail Clothing Advertising—Year 1924 (out of print) 


X- 3 Operating Results of Ohio Wholesale Grocers—Year 1928...........cccccccccccccccccccccccccscccceecesecees 50 
X- 4 Operating Results of Ohio Wholesale Grocers—Year 1924 (out of -50 
X- 5 Content of Advertising Courses in Colleges of Commerce—Agency Suggestions................0ceeeeeeeeeees 50 
X- 6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers—Year 1925............cccceseeeene 50 
X- 8 Operating Results of Ohio Wholesale Grocers—Year 1925 50 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores—(complimentary with purchase of Ten-Payment-Plan).. .50 
X-11 Location, Circulation, and Rates of Ohio Daily Newspapers 50 
X-13 Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to residents of Ohio, $2.00) regular price.................4..- 3.00 
Section II—Extent of Returns (price to residents of Ohio, $2.00) regular price...............eeseeees 3.00 
(Sections I and II to residents of Ohio, $3.00) regular price 5.00 
X-14 Merchandise Repossessions in the Installment Furniture Trade 50 
A Critical Analysis of the Bankeuptey Law ttt: OMe: 50 
X-16 Accounting Requirements of a Small Hatchery (Preliminary Bulletin) ..............6..2ccceeeeeceeeeeeeees 50 
X-18 Administration of Personnel Functions in Ohio Department Stores 50 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $ .25) 
X-20 Labor Management (price to residents of Ohio $5.00) regular price 7.50 
X-21 Operating Results of Ohio Wholesale Grocers—Year 


X-22 The Application of Piece Control to the Merchandising of Men’s Clothing 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH—(Continued) 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS—April, 1927 


Methods of Checking the Accuracy of Data, by H. A. Toops (out of print) ............. 
Mass Selling for Mass Production Evolving a Consolidated National Industrial Budget, by Charles H. Chase 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1925 (all sections—cloth 


Proceedings of Management Week—1926 


Proceedings of Management Week—1927 a 
Cost Reports for Plant Managers, by Charles 
How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lloyd R. Miller........ 
What is Management Engineering? by Hugo Deimer (out of 
Management of Engineering Developments and Research, by L. A. Hawkins............escceecscecececcesecs 
Psychological Factors in the Development of Genius, by H. A. Toops (out of print) ...........cceceeneeeenes 
Material Control and Storekeeping for a Small Plant, by L. C. Haaser (out of print) ............ceceeeeeeeees 


CONVENTION CALENDAR 


October 22-23-24 ...New York City.......... National Association of Manufacturers, J. 
Lewis Benton, Secretary, 50 Church Street, 
New York City. 


November 21....... Cleveland, Ohio.......... Ohio Manufacturers Association, L. B. Web- 
ster, Secretary, 66 South Third Street, Colum- 
bus, Ohio. 

November 12-15....Cincinnati, Ohio......... International Association of Convention Bu- 


reaus, F. H. Rein, Secretary, 507 Commercial 
Building, St. Louis, Mo. 
November 13-17....Biloxi, Miss. ........... American Institute of Steel Construction, Inc., 
George E. Pistor, Secretary, 285 Madison Ave., 
New York City. 
November 14-15....Washington, D.C. ...... -American Association of Advertising Agencies, 
Stuart O. Landry, Secretary, 420 Lexington 
Ave., New York City. 
November 20-21....New York City.......... National Association of Finance Companies, C. 
C. Hanch, General Manager, 33 South Clark 
Street, Chicago, Illinois. 
November 14-16....Utica, N. Y. ............ Associated Knit Underwear Manufacturers of 
America, Roy A. Cheney, Secretary, 242 Union 
Station Building, Utica, N. Y. ; 


November 18....... New Orleans, La. ....... American Federation of Labor, Frank Mor- 
: rison, Secretary, A. F. of L. Building, Wash- 

ington, D.C. 
November 19-20....Chicago, [ll............. The Middle West Foreign Trade Committee, 


Malcolm M. Stewart, Chairman, Chamber of 
Commerce Bldg., Cincinnati, Ohio. 


Nov. 30-Dec. 1...... New York City.......... Personnel Research Federation, H. H. Carey, 
Secretary, 40 West 40th Street, New York 
City. 

December 6........ New York City......... - American Acceptance Council, Robert H. Bean, 
Secretary, 120 Broadway, New York City. 

December 10-12.....Chicago, Ill. ........... -American Farm Bureau Federation, M. S. 


Winder, Secretary, 58 E. Washington St., Chi- 
cago, Illinois. 
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